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'FINANCIAL NEWS

AND COMMENT

' Trading Ib Almost Suspended

During Short Session of

Stock JInrkot.

FEW ISSUES SHOW LIFE

Increase In Rediscounts Only

Favorable Feature of He-ser- vo

Bank Statement.

The stock market during yesterday s
short session reflected a state ofImost
complete suspended animation. There
was not enough Interest In the dealings
to make It worth while recording what
occurred. The volume was
onlv sllxhtly In excess of the 100,090

share mark and It there was anythlnif
moro significant about the trading tnan
the usual Rive and take operations on
the part of professionals and floor trad-
ers It was not apparent to the average
commission house follower. The only
thine Hint differed nt all from the char
acter of the usual Saturday sessions of
the last two months was that there was
no trading to sneak of In the last hour,
such as has marked tho short sessions
ever slnoo the market lapsed Into tne
present' state of dulness. but whether
It reflected any change for tho Immedi-
ate future was difficult to determine be-

cause of the extreme lack of Interest In
the trading There was really far more
Interest In the bank statement than
there wag In tho whole two hours of
business.

The Street, however, was favorably
Impressed by tho overnight news con-

cerning the railroads, which was taken
to mean that a decision on freight rates
would be forthcoming Immediately after
the wage award for railroad employees.
Hut because of tho character of the
trading and tho Indisposition of market
operators to make fresh commitments
at the end of the week the share list
showed that practically no attention
was paid to the news. The weekly trade
publications were generally unfavorable
from tho stock market point of view,
but, Ilka the railroad news, they were
passed up without any notice by those
responslblo for what occurred in yes-
terday's dealings. As a matter of fact
whatever Interest there was In the trad-
ing was x confined to not- more than a
half dozen Individual stocks. Haskell
& Barker, among the equipments," at
traded attention for Its strength while
there was another sharp spurt In Na
tional Aniline. But that was about the
extent of activity. The stindnrd stocks
were completely at a standstill In so far
as stocks like steel common, Baldwin
and others were concerned.

The only favorable feature about the
statement Issued tty the Federal Reserve
Bank yesterday was tho Incrcare In re
discounts for other Federal Reserve
banks, amounting to 125,000,000. There
was an Increase In member bank bor
rowings of J69.000.000. As a result of
those transactions there was a marked
decrease In gold reserves, despite the
receipt of $8,000,000 from Canada dur-
ing the week, which, with an Increase
In deposit liabilities, brought about a
marked reduction In reserve ratios. The
ratio of total reserves to deposits and
Federal Reserve note liabilities fell from
42.5 per cent to S9.3 per cent and the
ratio of reserves to not deposits, after
deducting 40 per cent. In gold against
Federal reserve notes In circulation, fell
from 45.7 per cent to 38.3 per cent The
Government continues to be a borrower
from the local reservo bank to the extent
ofj 1117,000,000 and aa that Indebted
ness Is reduced there should be a cor
responding Improvement In the local
statement The arrival of gold by --the
Mauretanla yesterday should also help
considerably. Federal Reserve notes
In actual circulation expanded $5,000,- -
nn t. . i ... . . .

, vuu. reawuii oi ourruwwgs irom me
jeaerar-- iteserve Dank tne clearing
House statement showed a gain In sur-
plus reserve of 331,000,000. There was,
pracucaug no cnange in loans, out de
posits fell oft more than 361,000,000.

MOUEY AND EXCHANGE.

CALL MONEY FOR WEEK.
Open 7 II.ow
High 14 Last
Year's high 23 (Year's low

TIME LOANS..
Mixed Collateral. All Induitrlal.

80 to 00 days 8 CO to SO day 8H
4 to 0 months.... I 4 to 0 months 8Vt

Commercial Taper. Other Names.
3 to 6 months.... "Vi 3 to 0 months 7Vi

CLEAmNCI HOUSE STATEMENT.
Clearing House exchanges, $817,289,023:

balances, 160,607,228: credit
balances 1744,232: Federal reserve credit
balances, $37,452,303.

CANADIAN EXCHANGE.
New York funds In Montreal, $141.23 ,m

MT.!ll000! 5'ontreal funds la New
York, $123.77 per $1,000.

SILVER MARKETS.
Official bar silver In New York, domeetle.

MMc per ounce, unchanged: foreign, ooo..
unchanged; In 'London, MI4d., up Vid
Mexican dollars, A8Kc, unchanged.

FOREION EXCHANGE.
GREAT DniTAIN,

Cahles, sterling 3.07H 3.07'
jianKers, ti days.,,, a.D2H 3.1)2(4
Bankers, 00 days.,.. 3.00 3.0044

THE CONTINENT.
19.30 France, cents a franc-Dem- and

R.SOW 8.28
Cables 8.3H? 8.20

19.30 HMrlum, cents a franc
Demand 8.70 8.74
Cables 8.71 8.73

19.30 Rwlimland, cents a frf- -

Demand 18.23 18.18
CaMe 18.28 18.24

19.30 Italy, cents a lira
Demand (t.1.1 8.17
Cables 6.10) 6.18

23.80 Oermany, cents a mark 'Demand 2.71
Cables 2,72

2S.SO Hwrilf n. cents a krone-Dem- and

21.00 21.83
uaoies 22.00 21.03

20.80 Norway, cents a krone-Dem- and

17,0 K.1S
Cables lf.is 17.23

20.80 Drnmark, cents a krone-Dem- and

18.50 16.57
Cables 18.37 16.65

19.30 Orrr'e, cents a drachma-Dema- nd
12.0(1 12.40

Cables 13.00 12.50
19.30 Spain, cents a peseta-Dem- and

18.88 16.70
Cables 10.73 16.75

40.20 Holland, cents a florin-Dem- and

rr,.58 33.75
Cables 83,70 S3.87H

20.03 AuMrla, cents a crown:
Demand 72
Cables 74

FAR EAST.
108.32 Shanghai, cents a tael

Demand 101.00
Cables' 103.00

78.00 Hongkong, cents a dollar-Dem- and

73.00
Cables 73.30

32.44 Ilombny, cents a rupee-Dem- and

3t).Ti
Cables 30.SO

49.81 Yokohama, cents a yen-De-

fil.23 81.25
Cables 81.30 51.30

SOUTH AMERICA.
44.43 Rio d Janeiro, cents alr.llrels

Demand 23.15 23.83
i.uica 24.00

42.81 Iluenos Aires, cents a and

41.00 41.50
Cables 42.00 41.70

103.42 Uruguay, cents a dollar-Dem- and

03.00 92.23
Cables 03.23 02 JO

T
Protests Increnaed Iron nates.
Washinoton, June 26. Trotest

against Increase In the rates on Iron or?
was made to the Interstate Commerce
Commission to-d- by J. P. Muller, rep-
resenting slxty-nln- o Iron ore mining com-
panies operating la Minnesota, Wiscon-
sin and Michigan.

A" .
'
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COTTON GOODS REVIEW.

Markets, Are Quiet nnd Grny
floods Are Easier.

Cotton goods, markets havo ruled quiet
and prices have eased on gray goods,
shootings, yarns and some fine combed
yarn cottons. Denim prices were named
by tho largest, producer for deliveries
running through August, September and
October on a basis of 44 cents for 2.20s,
Indigo, the bails named last February,
That price was substantially lower than
denims have brought In onen market
trading, as high as G6 conta and 5T cents
Having been paid for small lots within
two months.

No change Is to be made on tho prices
of American prints or percales. It being
statea mat undelivered orders aro etlll
of substantial character. It la known
also that considerable export business
nns developed this month.

Tho volume of business offered on un.
finished cloths has been so small that
lltUo opportunity has been afforded to
test out the markets. Buyers have not
Deen at an active and sellers haus failed
to press for additional business Tho
converters have been doing little on fin
isnea goods, their trade having been less
tnan tney anticipated. Shipments are
being made moro regularly, but nroduc-
tlon la still far from being as full as
merchants would llko to aeo It. Bleached
goods have been dull.

Some of the smaller Jobbers In this
city nave been trying to sell goods un-
der the market, hut not at prices that
seem at all attractive. Quotations are
nominal, as follows: Print cloths, 28
men, 9IXSIS, 16.U cents; 64x60s, 16
cents; 27 Inch, 64x60s, 15 cents and lHi
cents; 38 V, Inch, 61x01a, 23 cents; brown
Meetings, southern standurd,v27 cents;
denims, 2.20s, 44 cents; tickings, 55
cents; prints, 23 cents; dress ginghams,
35 cents and 37 Vt cents; staple glng- -
name, Z7'5 cents.

COTTON MARKET.

There was little of outstanding fenture
In the cotton market's abbreviated, ses-
sion yesterday. The Hit had a steady
undertone during all of tho trading.
I'rlces wero 10 to 20 polntn higher at
one time, but couli not hold all that
gain, although July, tho spot option,
luled relatively firm and finished at Its
highest level of tho short session. Bear-
ish factors were few, but continued Im-
provement of weather conditions In the
bouth undoubtedly checked bullish en-
thusiasm and made local operators
cautious. Had it not been for Its over-
sold state, favorable weather might have
caused another sharp- - decllno, but from
appearances, tho market looked fairly
well liquidated. Business was dull on
the whole and operations were mostly
of a week end evenlnz un character.
Feeling on the, immediate market was
bearish, but few In tho trade were will-In- g

to take a definite stand pending tho
fftlclal condition report, scheduled for
July 2. Tho Norman Mayer Company
made the end of the month condition of
the crqp 70 per cent, of normal, which
was about lo line with expectations.

First prices hero were 8 to 17 points
lower, with Liverpool on both sides and
South Atlantic Interests selling, Thero
was a rally Immediately following tho
outsot on support from shorts, and per-
haps the local bull element AH In all.
however, prices fluctuated In a narrowrange. The official weather map was
good, showing no precipitation In tho
cotton belt, and the forecast for tho
Eastern belt y called for fair andwarmer conditions. Weekly statisticsplayed HUIe part In the market The
local stock market was also of no Impor-
tance as a factor. Considerable discus-
sion centred around conditions In the
dry goods market here, tho situationcontinuing slow. Sales In Fall Riverwere not aa heavy during the last week.
At the highest the active months re-
ceded a bit. but the close was steady
net unchanged to 17 points higher.I)cal spot was unchanged at 39 '5cLato trading was chiefly switching ofJuly for Jatcr options.

Range of prices: p.
"pen. ingn. L,ow. Close, day.July 30.88 38.21 33.85 36.20-2- 1 S.i.01Auirust ... w.15 M 33.08September.

October .. 32.02 jiliJ 32:83
November., 32.23 B 3 3December.. 2H2 llM 3t82January . . 81.42 31.12 81.2S-S- 0 31.22Kteruary. . 81.05 M 81.00March 30.62 30.03 80.02 30.80 T 80 73April 80.60 M 80.53May 30.40 30.40 30.40 30.30 M 30.23JjP0trLocal, 38.23: New Orleans. 39.73.

Day's sales

Bid. I Ask. !a 1.1 gsles. 1 '

38

1920.

amis Chalmero Mfg. .7
200 Am Bosch Magneto....,
400 Am-Ca- n

200 Am Car Fdy140
16 iun nine Leather.91 Am Hide Leather

un jjinseea uo.

Am Safety Rator .V
Am Sugar Rof109 Am Sugar Ref pf

87H Am Sumatra. Tnh..E6 Am Tobacco Seo
Am woolen rta
Am Writ PaDer

,

10

10

10

i .

,
A

s
&

tif
Am fllnc, L & Smelt. . .
Anaconda Copper

VI en. i nn x, unn
Atch. Top & SantaAustin Nlcholn"
Baldwin Locomotive
uaitimore a Ohio
Baltimore & Ohio pf
Barnsdall Corp B
Barrett Co
Bethlehem Motors
Bethlehem steal n
Brooklyn Rapid Transit.
jjrooKiyn union aas...
Burns Bros ,"...T
Butta-Copp- & Zlno. . . .
CaddcT Cent O A R
Canadian Paclfla
Case, J I Plow Works..
Cerro de Pasco Cop
Chandler Motors
Chicago Ot Western....
Chicago Gt Western pf.
Chicago. Mil & St Paul.
Chicago, Mil & St P pf.
Chicago A Northwestern
Chicago, R I & Pac
Chic, R I A Pae 6 p c pf
Chic, R I A Pae 7 p c pf .
Chic. St P ft Omaha.:..
ChlC. St P A Omnha
unite copper .........
Liev, u, c-- & st Louis.
Colorado A Southern.
Columbia Graphophone
Consolidated Clrar ....
Con Interstate Cat Mtn.
Continental Can
Continental Insurance .,
Corn Products Ref
Crucible Steel Co
Cuban Am Sugar
Cuba Cane Sugar
Cuba Cane Sugar pf . . , .
ueiaware st uuason.
Denver A Rio Grande.,
Bndlcott-Johnso- n

Erl
Erie 1st pf
Erie 2d pf
Famous Players-Lask- v

Famous Players-Lask- y pf
uuaion w VYigmore..
Gen Am Tank Corp....
Gen Cigar Co
Gen Motor Corp
Gen Motor rts
Gen Motor Corp deb...
Goodrich, B F
Goodrich, B F pf
Great Northern of

Cop....
Car...

89K
70
36 Great Northern Ore
30H ureene cananea
75 Haskel A Barker
16 Hupp Motor
49 il inirdratlon Con Cooner.
32 Int Mer Marine
17 U, international Nickel76( International Paper

6 Island Oil A Tr Com
III 1.20 Keystone Tire A Rubber

Loews Inc
16 Loft Ine

138 Lorillard, P, Tob
0V4 Mackay Cos nf

125 Manatf Sugar
41 Manhattan. jaevatcdM...,

STEEL PRODUCTION
SHOWS INCREASE

h Probably at Greater Rate
Than Month Ago.

Special to Tna Bw ind New Yoik I(sxiU).
PirrsDuao, June 26. In general steer

production Is well maintained, 'la prob-
ably at a greater rate than at, the

of Juno, nnd la very close to
that of March, tho best rate ehown since
October, 1918. Heavy production In the
face of further additions, to the largo
quantity of steel In stock In mtll ware-
houses and yards la considered remark-
able, It la not Impossible that dove!-opmen- ts

will occur In the noxt two or
three weeks which will disclose a par-
ticular reason on tho part of the mills
for pushing their production so vigor-
ously at this time. It Is feared here that
failure of manufacturers and the Amal-
gamated Association of Iron, Steel and
Tin Workers to como to a definite' con-
clusion on scale matters before adjourn-
ing the recent Atlantic City meeting
means trouble In tho Industry after
July 1. It may result In tho closing of
many union mills on Juno 30 until a
settlement ba effected.

In tho meantime, consumera of several
steel finished products, particularly
sheets, aro showing greater anxiety than
they were two or three weeks ago to ob-
tain supplies, whether on olds contracts
or by fresh purchases at tho high prices
sun ruling. For late deliveries, after
August and September, there Is very
uttie interest in any quarter, except the
continued buying, for Steel Corporation
lricai, inuusinui iioaru prices, ior
which such purchases are made being
regarded as safe, desolto very Indefinite
delivery promised.

The advance In pig Iron continues, aa
higher prices aro quotable for Bessemer
and baBic. The outlook for a contlnu
ance or tne present prices for very
many months is not good. On tho basis
of a sale of Bessemer, made tills week,
2,000 tons for delivery over tho next
two months at $44, valley, the mini
mum or the market Is quotable at that
level, against $43, formerly quoted. Sev
eral small lots of Bessemer have been
sold at $45, entitling .the market to be
quoted at a range of $44 to 445. For
Dasic tne old market level or $43,30
was departed from on a transaction t6r
z.ooo tons for delivery over tho nckt
three or four months, the price being
$44, valley, and in the circumstances
$44 Is quotable aa the regular market
There Is very little Inquiry In the mar
ket for Bessemer or basic, but there Js
a good deal of tentative Inquiry, conv
sumers sounding out the market to as-
certain what they would have to pay In
CkSJs they decided to buy. Foundry Iron
Is quiet, except In occasional small lots
for prompt shipment for which $45, val
ley, readily Is paid.

The spot market for Connellsvile coke
la still higher. The common quotation
on spot furnace coke Is $16, and It Is not
certain that that figure iould ho shaded,
although some sales of It have been
made this week for $15.60. There has
beenMlttle If any $15 coke for a long
time. Foundry coke has been selling
variously for $16 to $17 for spot ship-
ment this week. There Is uraetlcally no
market In contract foundry coke. Al
though the furnace coke contracting
market Is not active, there Is a fairly
well defined price level, or rather two
levels a ratio level of 4 to 1 on
basic pig Iron and a flat price level at
$13. A few consumers have taken hold
at 4 to 1, but for only part of their
requirements, tho Intention belnsr to buv
In the open market for tho remainder
If the market be lower, and to do
without the other coke If the market be
higher.

Business In Iron and steel scran con- -
tinucs spotty and there Is very little
change In market conditions. Rth- -
arge tonnages have changed hands

here this week, but In most cases the
movement has been slow. Quotations on
all grades of scrap In the Pittsburg dis-
trict are unchanged this week. When
Immediate shipment Is possible scran
dealers easily nre obtaining 50 cent
nbovo quotations for that nartlcnlar
grade. Heavy melting steel continues
at $25 to $26, and machine borings and
turnings .bring from $11 to $12.

Stocks or finished wire Droducts have
been reduced lately by the leading wire
and nail Interest The freight embargo
and a fresh freight tleup looming up
threatens to stop the free movement of
stocka Operations at the wire mills are
a little below 80 per cent of capacity, a
falling off from last week, owing to the
number of employees' picnics In close

1919 1918.
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proximity to each other. Because of the
tromcndoui demand for wire, products
muia nre pushing production to the limit
In an effort to meet their customers' re-

quirements. Deliveries aro far behind
and producers are accepting only

orders from old customers.
No change In prlcea has been noted.
Lack of hoops for nail kegs has threat-
ened operations of some mills, 1 a few
of them havo employed barges and
trucks ttf get hoop material to plants.
Considerable export demand la being
made, and some producers are devoting
10 per cent, of their output, to that busi-
ness, on which they are quoting Por
higher for nails, $6 to $6,50 for d,

barbed wlro and $5.50 to $6,
Pittsburg, for galvanized wire.

There has been a larger check to pro-
duction of wrought Iron pipe on account
of growing accumulations of tonnage
plied In mill yards and warehouses.
Otjior makers have been hnndlcapped
by shortage of fuel nnd skelp. Tho car
situation has been very Irregular this
weok, and Is largely responsible for de-

creased operations of pipe mills. De
mand for Iron and steel pipe greatly ex-

ceeds tho supply of It, and mills taking
additional orders of It aro confinlng.them
to regular customers. Even thotfc re
quirements are being restricted as far as
possible.

Since the tin plate priority has been
effective It Is estimated material plied
at the mills In the country has been re-

duced from 2,500,000 baso boxes to
1,50.0,000 baso boxes, and before tho
expiration of tho arrangement further
largo reductions In those stocks are ex-
pected. Although somo tin plate mills
havo been fortunate enough to receive
sufficient supplies of cars to mako a
showing In reducing piled material, oth-
ers havo mado little progress In clearing
mill warehouses. Tin plate makers In
the rittsburg district remain sold up.
Active demand for tin plate exists In this
territory. Makers are offering very little
encouragement to new buyers, because
enough business Is booked to warrant
steady operation for weeks ahead.

Mill output of d material
In
suuw an increase and quotations on
such material remain strong. The
hading Interest In tho Valley closed this
week for 4,000" tons of open hearth sheet
bVra at $73 a ton, which seems to be
tho general prlco. That Interest is
operating Its seml-flnlsh- department
at 100 per cent of capacity.

ASKS'IOAN FOR GRAND TRUNK.

estimates In Dominion Ilonse
Call tor 1120,000,000.

Ottawa, Juno 26. A loan of $25,000,-00- 0
to tho Grand Trunk Railway system,

recently taken over by Canada as a
Government railway, Is provided for In
the supplementary estimates of

presented y In the House of
Commons. That loan Is to be made
under tho direction of tho Minister of
Finance toward meeting expenditures
mado In betterments of tho road or for
deficits or Interest on funded indebted-
ness incurred by tho system or Its sub
sidiaries before March S, 1920, when the
inllroad was taken over by the Govern
mcnt.

Further Items provided for are $9,000,- -
uuu ior additional pensions for soldiers,
$1,700,000 for maintenance of a Ca-
nadian navy, $1,977,000 for nubile works
and $6,000,000 for increases in salaries
uf civil servants.

The House to-d- also passed the
Government railway estimates, tho sub
ject of considerable debate.

U. S. I0ST ON HOCKING VALLEY.

Deficit AVn l,(i:iS,f)10 Under
Keilernl Operation In 1010.

Tho Government lost $1,038,910 from
It3 operation of the Hocking Valley Rail
way properties In 1919, nceordlng to Its
annual report for that year. Issued yes-
terday, and which showed Federal op-
erating account net income of $1,598,-.'5- 7,

and 11 guaranteed rental of $2,637,-16- 7.

Without the benefit of Fedcr.al
compensation tho road would have
chown a dellcU after charges of $9,042,
ngalnst a, surplus of $1,314, 6S6, or
$11.95 a share, In 191S. '

Based on the Government guarantee,
the road's corporate lnccmo nccount dis-
closed a surplus after taxes and charges
of $1,029,868, or $9J6 a share, earned
on $11,000,000 of tho "road's capital
stock, which contrasted with $1,359,829,
or $12.36 n share, In 191S. Tho com-
pany has a final profit and loss surplus
of nearly 510,000.000

Year to date
iI)1t. I

Bid. I Ask. Un l. diles. 1

J78V4 179W 101
20 20V 2
2S 29 1.60
41 41H 4
12 13 ..

6 6U ..
2iV 25
40 41 V4 ..
33 34 1

T6J4 77
96 97 7

75 77 C

13 13 1
81 37
9834 99 10
68 68 5
31 34 2U
48 51 2Vi
29 2?i ..
10VS I7V4 1
57 59 6
70 71 V, 7

M 0 4
4 4 V, 40c
6 6i ..

21 23
101 102 6

S8W 38 3
24 25
36 36 3
43 4i 434? ..
85 95 8
15 16
74 73H 4
17 18 1
9844 9Vj 8

101 101 U, 5
84 83 4
85 85 ..
92 92 6

113 114 5.20.
24 24 ..
1144 1244 ..
22 23 ..
47 41 50 6

9 9 ..
73 74 74c
3144 31 ..
70 7l4? 6

92 92 6

23V4 23 ..
55 E 5

655 662 20
102ttl02 7

72V4 73 4
70 71 7

9 10 ..
45 45 3
40 . 40!i ..
49 49V4 ..
69 70 6

15V4 15 ..
172 185 8

87 87 8
31 33

11341 113 10
62ft 63ft 4
4 44 4
78 79 S
43 46 5
66 66 6
92 92 8
56 66 U ..
574$ 5844 6
92 93 5
63 C5U 6
84 84 6
73 74 4? 4
1BW 1844 2

7 74 ..
22 23

9(4 9 ..
49 49 4

9 9 ..
18 18 n

1C514 106 S

1000 Mexican Petroleum
100 Miami coDner

5500 Middle States Oil
400 Mldvale Steel A
100 Minneapolis A St L
300 Missouri, Kan A Tex.
400 .Missouri Paclflo
300 Missouri Pacific

1400 Mont Ward A Co
5100 National Aniline A
1700 National Anl A Chem

200 National Conduit A
50 National Lead

100
600
100
700

."Mew Max

100
100

1000 New York. N H 4
100 New York, Ont A
400 .xortn American
200 Northern Paclflo

2300 Ohio Cities Gas
200 Oklahoma Prod A
100 Ont Silver Mining
100 Otis Steel

1600 Pan Am Petrol AT
1000 Pennsylvania R R
2100 Pere Marquette

100 Philadelphia Co
1C00 PhllllDs Jones Pet

100 Fierce-Arro- w Motor
600 uil uorp
100 Pitts. C t St
100
200
100

2200
2000

Reading

600
Royal Dutch Co N
st Louis u ban

300
500
100
100
200

1700
300

Iron
1500

Sloss-Bheff- d A
1900 Southern Pacific ..'
4400 Southern Railway

300 Southern Railway
35 Oil of N

1200 Oil of N
100 Stromberg Carburetor
900 Studebaker Corn
100 Cop A Chem.......

5100 Co
7001 Texas A Pacific
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FEDERAL RESERVE
BANK STATEMENT

Discount Ooeratlant Are
Much Increased.

tatctal to Tin Son 'ind New YosiC IbUU,
Wabhinotow. . Substantial

Increases In discount operations and cor
responding additions to deposit llablll

ties are Indicated In this week's Federal

Reserve Bank statement During the
week tho banka gained 17,100,000 In old

and $7,700,000 In cash reserves,

and Fodcral Reservo note circulation m

creased $11,900,000. The result of those
changes Is seen In a decline of the re

servo ratio 44.B per cent to 4JJ

per cent
The following table shows the condl

Hon of tho banks In the Federal Reserve
system at the 01 Business iasi
night: 1

RESOURCES,
Gold and gold certificates $171,120,000
001a settlement luna-- r. 11.

Hoard
Oold with foreign agencies i'i'SiiKKrr.t I..U Km l,nnlf
Oold wlili Federal reservo agenta.l.pO.nj.OOO
Gold redemption fund '"SB'-SX- i

Total gold reserves 1 ?S2'2I5'SSS
Legal tender notes, sliver,-c...-

. i'f'iTotal reserves 2,108,003,WQ
Ullla discounted (secured by Gov- -

eminent war obligations)
All other 1,153,814,000
llllls bought In open market 39?.'?.?99
Total bills on hand "iS'SlS-E-
Tr a n..!m,. hn,l. 28.703.000
U. b'. Victory note .SS'JSK
U. B. certificates of Indebtedness. 323.434,000
Total earning assets S1H2ZZ2'3
Bank premises 13,492.000
ITnMllut.il !, An1 .tha ll -

ductlona from.ross deposits,. , 781,844,000
Flvo per cent, redemption luna

against F. R. Dank notes 12.148,000
All other resources .'SsV'SSs
Total resources 6,103,934,000

LIABILITIES.
Capital paid In m,SM.W)
Surplus K0,12Cf!oO0

Oovernment deposits M'1??'0'!?
Due to members, reservo account 1,8J1,dh,uuj

nth ,lAnnltM InphlrMnf for- -
olgn Oovernment 107,030,000

Total gross deposits 2,501,007,000
V. It. notes In aotual clrculatlon.3,ntt,7JS,vuu
V. R. bunk notes In circulation-N- et

liability 183,604,000
All oil er liabilities 84,039,000
Total Ilabtlluea 8.103,954,000
Ratio of total reserve to net

deposit and F. R. notes,
ties combined 43.6

Ratio of gold reserves to F., R.
notes circulation after set-
ting aside M per cent, against
net deposit liabilities 45.3

STATU HANK STATEMENT,
Summary of State banks and trust com

panies In Oreater New Yorknot Included In
Clearing liousa statement, (figures iup
nlshed by State Hanking Department.) v
uoans, discounts, in-

vestments, 4c $787,4015,500 -$- 819,000
Gold - 8,444,700 -2- 72.300
Currency and bank

notes 18.332.100 131,200
Deposits with Federal

Reservo Hank 01
New York 77,?S3,ROfl 2,732.000

Total deDoslts 830.067.400 -8- .913,000
Total deposits, eliminating amounts due

from reserve depositaries and from other
banks nnd trust companies New York city
ami mates deposits, s . 03,3uu,uou i ue

$40,034,00.
RESHRVE.

State Trust
banks. Cos. r.C.

In
vault . .$23,114,000 15.25 $79,270,500 14.40

Deposits in
bAnks A
trust cos 11,000,200 7.04 29,060,100 B.23

Total .,$30,720,200 22.29 $IO9.230;40O 19.60
Aggregate reservo on neposits, nil ,v3j,uuu;

decrease, fi,iU3,3W, J'er cent, in legal re
serve, 20.3.

l.lggptt' International Formed
Boston, June 26. Capital stock of

$50,000,000, tho largest amount author
Ized In this State, Is provided for In the
charter of Ligge.tt's International, Ltd.,
Inc., which was granted y by the
Commissioner of Corporations. The
company, which Is given the right to
engage In from drugs live
stock, manufacturing and real estate. Is
to be a 'holding company, It under
stood, for the United Drug Company's
foreign subsidiaries, Including Boots
rure Drug Company, a British
chain system of several hundred stores,
recently acquired.

, Exports Front New York.
Exports New York yesterday:

Oats. 134,095 bu.; flour, sacks; rye,
40,000 bu. ; rye flour, 100 bDls. ; Dacon,
621,000 lbs.

1920. 1918.
..121.740.436 129,380,882 72.415,897
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NEW YORK STOCK EXCHANGE QUOTATIONS.
SATURDAY, JUNE 26,
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pf....
J..,.,J pf.....

S
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Transcontinental Oil ....
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Union Pacific pf.
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U S Realty A Imp
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GOSSIP OP WALL STREET.

Smallest Day of the Year.
By far the smallest two hour aesslon

of the year, 'Its transactions totalling
129,631 shares, demonstrated again yes-

terday just tho extent to which ,tho cur-
rent market has drifted Into Idleness,
The smallest previous Saturday's turn-
over was on March' fl, when "Its sales
were 231,800 shares. Bales for tha week
were 1,911,805, against 2,161,237 last
week. Tho market ltaelf wa without
feature. Stocks had a strong under-
tone. Weakness developed In a few
stocks, such as Inspiration Copper,. Mex.
lean Petroloum and a few others, attrib
uted to week end liquidation. Strength
was pronounred In Vanadium, Texas
Paclflo Coal and Oil. National Aniline
and Chemical, Continental Can and
American Tobacco Securities. The
movements, however, were levelling; up
(flies and without special features.

Professional Forecasts,
Tho entire market situation revolves

around money, in the opinion of the ma-
jority of Investment houses In Wall
Street Given a period when money shall
rule relatively easy they foresee a re
sumption ot the upward trend. But with
money ruling at the current rate stocka
In general will remain dull and Irregular.
Hayden, Stone A Co. say: "Wo still
feel that the Industrial situation must
bo more thoroughly liquidated and ad- -
Justed to new price levels before con
ditions are ripe for any broad up
rising." Ileny Clews A Co. say: "Con
tinued high money rates are, of coureo;
rllannnnln.lnv anI until....... thorn la rati'UI.VIIIIlBt V..V.U ,H .V..U.
In this direction It Is hardly concelvablo
that anything like another bull cam
paign-coul- bo Inaugurated without In-

terference from the banklnir authorities,
although It Is quite possible that a satis-
factory outcome of tho convention pro-
ceedings at San Francisco might war-
rant an upward spurt of fair propor
tions." E. W. Wagner A Co. say:.
"Before many days a big buying move
ment In the rails la likely to take plac.
Thero has been quiet accumulation for
months. Every evidence that Influ
ential sources havo been the buyers Is
to be seen." Shonnard. Mills A Co.
declare that so many very Important
questions have been ravoraoiy solved
or are being solved that they consider
the balance reatly In favor of a con
structive estimate o.r security values.

Depoalta .Shrink.
The feature of the weekly statement of

tho Clearing: House banks was thafalllntr
off In deposits, the amount of the de-- 1

creaso exceeding 361, 700,000. Tncre
was practically no clia.ngo In the loan.
discount and Investment Item. The sur
plus reserve gained $31,905,250, due to
lessened reserve requirements on ac
count of the smaller deposits and to an
Increase In cash reserve of member
banks with the Federal Reserve Bank.
But In order to Improve the cash reserve
In the Reserve Bank to the extent of
$23,721,000 the member banks had to
borrow from the Federal Reserve Bank
on rediscounts $69,000,000. Consequent
ly at best the Clearing House statement
Is only superficially favorable.

Rediscounts (or Other Banks.
The only favorable feature In the

weekly statement of tho Federal Reserve
Bank of New York was tho Increase In
rediscounts for other Federal Reserve
banks, amounting; to more than

Member bank borrowings ad
vanced $69,000,000. Those transactions
jfo. depleted the total gold reserves and
so increased the deposit liabilities aa to
cause a marked decline In reserve ra- -

!os. The ratio of total reserves to de
posits and note liabilities fell from 42.5
per cent, to 39.2 per cent., and the ratio
of reserves to net deposits, after de-
ducting 40 per cent gold reserves

gainst Federal Reserve In em
ulation, fell from 45.7 per cent, to 38.3
per cent The Treasury contlnura a
borrower from the local Reserve Bank

e extent of $117,248,600, and thero
may bo sorta Improvement In the local
statement aa soon as that obligation is

euueed. Despite the arrival of
gold from Canada durlne- - the

week there was a net loss In total sold
rcservos ot $33,400,000. There will he

aaed in this woek $2,000,000
received on the Mauretanla, and there
Is said to be $4,000,000 on the way to
this city. Total bills on hand, excluding
the rediscounts for other reserve banks,

gam eiceca s 900,000,000.

Anticipate) Investment Demand.
Dealers In acceptances and bond sales

men are anticipating an Increased vol-
ume of business from the savings banks
after tho turn of tho hair vear. fnl
savings tanks mako It n point io roll up
a considerable cash reserve Just nrlnr tn
Juno 30, which naturally they desire to
reinvest after the reporting period Is
passed, ine maiurlnr of the remntnlno- -

$40,000,000 of Belgian acceDtaneea nn
June a large part of which Is held
by savings banks, also will aid in swell-
ing that fund, which win seek reem
ployment, Many corporations and insti-
tutions follow a similar nollev of Rhnur.
Ing a large cash surplus on Juno 30, and
from those .sources and from ftivn.
banks an increased demand for seasoned
investments is anticipated.

BIoTement of Gold.
That the final movement of gold to aid

in tho retirement of the Anglo-Frenc- h

loan Is at last under way Is proved by
the arrival of the first consignment of
that movement yesterday on the Maure-
tanla. She brought twelvo kegs of gold,
sixty-si- x boxes of tjold and forty-tw- o

bars of sliver. The boxes were con-
signed to Kuhn, Loeb ft Co., nnd amount-
ed to approximately $3,250,000. A des-
patch from Buenos Aires yesterday re-
ported that the Argentine Embassy inWashington had released additional gold
from Its deposits to liquidate Argentine
debts In this country. Tho nmntinf ne
gold thus far released by that embassy

'

iviaiq nearly sdl, uuu,OOU.

. United Stntes Rubber.
Directors of the United states Rubber

Company meet on July 1 to take actionon the company's dividend. vAccordlng
to reports In Wall Street, thero will beno change In Its regular quarterly dis-
bursement of $1.75 a share on its pre-
ferred and $2 a share On ItR Cnnimni,
Although there has been some talk that
tho company would pay another stock
dividend at this time, such action Is
considered very unlikely. Although Itsearnings have been maintained
which would make possible the distribu-
tion of another stock dlvldond on Its
stock, such as was declared hv tli
company's directors in January, they
aro reported to feel that this s
not the time to repeat that ac
tlon. The company's earnings for the
last sis months have not boen an.
nounccd, but they aro reported to com-
pare very favorably with those of last
year, which were at tha nnnual rate of
$17,730,337 after allowing for Federal
taxes.

IndastrUI Alcohol.
Although the stock of the United

States Industrial Alcohol Company
always has been moro or less popular
ior pool operation, it is declared In re
sponsible quarters that the buying of

shares which naa appearexKlately Is
attributable directly to the company's
prospects for record earnings this year
rather than to any possible manipulation

a group of traders. Tho earnings of
the corporation are said to be at a rate
far in excess of those of a year ago,
when $17.61 a, sharo was earned on its
common. Estimates of 1920 carnlnaa
run, in. some cases, us high as $28 and
$30 a share, although the more con-
servative place Its probable net earninra

this year around $24 a share.

I III ' -- J Vf
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SUGAR
STOCKS

We specialize in:
Caracas
Central AguJrre
Central Sugar
Federal
Godchaux
Guantanamo
Holly
Mantanzas Amer.
National
Savannah

Your Inquiry it Intttti

krabwiuijOL
Specialists m Sugar Stocks
Seven Va&ftMk

T&KEnm 63io.
N. Y. Slock Ex. N, Y. Prixtut, Kr
N. Y. Cotton Ki. N.
Chicago 114. of Trade. .SuaorliV
London Product Clearing limit, .JJ,

CONVENIENT BRANCH OFFICES
IN MIDTOWN SECTION OF

New York Stockl
Exchange Firms

STOCKS AND BONDS
nouaiiT mi cash on
CONSERVATIVE MARQIN

Wassamann Bros,
Sfl STH A v.. Ctr. m.

W TH AV Bti. 18th IH Sti.
Main Offlct, 42 firwdufj

Her ric & Bennett
SI E. 421. Ralph Dunn. Mir.

Aam Oltict, ii ilroaiisay.

Pearl & Co.
HOTEL ST. ANDREW, ffaay at 7U

Main ujnrr. 11 uroaaway

Hirsch, Lilicnthal & Co.
iE.HTH ST. HOTEL BRESLIX,

B'wav A 29th St.
HOTEL BELLECLAIRE, B'vcy, 77A St.

Main Otfct. tei liroadieaj

Crawford, Patton & Cannon
HOTEL. ST. ANDREW. Bit at 121

Main OtHct. Ot Broaiwij

Onalicta & Co.
2A EAST 46TH ST.

Uein Otfict, 15 Broad 3L

A. A. Housman & Co.
25 WEST 33D ST.

J. S. Bache & Co
106 Eatt Nil St.

Main Office, 10 Broad St.

The v
Stock Market

Trend
is always affected by credit con-

ditions, as all experienced inves-

tors know.
Send for Our Letter
containing a special article:

"International
Credit Improves"
It is free on request and
gives a list of Dividend
t'ayiny Stocks and groups
ot securities under our

Plan.

Scott & Stump
Incalmint Sccurltia

SPECIALISTS IN ODD LOTS
Sleek Exchanje Building, Phifidclphii
New Yerk Office, 40 Exchange PI.
Clianibrrsburg CoutesiUle

Norrlslown, I'a.

Foreign Bonds
Offer particularly attractive

speculative possibilities ac.

count low price at which

Foreign Exchange is no
telling, German. Belgian.

' French, Italian.

Full Iclailti circular F. No. 303 with

prices on request.

Farson,Sogi&Co.
Members New York Stock Exch&ngs

115 Broadway, New York

GERMAN
SECURITIES

F. B. WARREN & CO.,
15 Maiden Lnne, New York

Tel. Oortlnndt 7575

HELLW1G&REUTTER

Mimbat oj N. Y. Stock Exchanit

INVESTMENT
SECURITIES

Droad Street, New York.
Telephone llroad C230.

"W.aJtfr E.W.Waper&C.
Usakars

AsWn' IT. 1 StmtjMUys
JT. r. ASM JbnUaal

Bent uycit talaya JSaW r
rtftas! 33 New St., NewVork

NOTICE TO SHAREHOLDERS

doldfleld Mercer Mine Co.
Reorganized Atlanta Mines Co.
Reorganized Viae Bull Mining Ce.

C. O. D. Consolidated Mines Co.
(loldfleld Combination Minim Co.

Mllllown Jllnlnc Co.

rifnie communicate Immediately
with the undersigned Secretary In
order that you may be adtlscd of
the plan of merging the aboo com-

panies Into thd Uoldtleld Deep Mine
Company.

Please state number of shares you
own.

II. Q. McMAIION.
Ootdflelf V".

aft

H


